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本文首先介绍 CFT 的概念界定、CCFT 的现代分类及特点，然后对国内外学
者的相关研究，如 CFT 起源与发展、CCFT 的经济效率和征管复杂性等进行总结
和评论。接着对 CCFT 的效率和征管复杂性进行经济分析，重点介绍了 CCFT 下的
一种混合 RF base 税制，指出其相比所得税制和其他 CCFT 的优势所在。随后介
绍了 CFT 在其他国家的实践情况，以及以 CFT 理论为基础的美国税制改革方案。
后从世界 CIT 的改革趋势入手，结合我国新法实行情况，在前面分析基础上指



























At present, a wave of tax reform is being on in the world. As one of the most 
important taxes in tax system, corporate income tax (hereinafter referred to as CIT) 
reform can only temporarily ease its existing problems, but not fundamentally. In this 
context, the theory of cash-flow tax (referred to as CFT), especially the corporate cash 
flow tax (referred to as CCFT) would refine the present CIT. Compared to CIT, CCFT 
can greatly simplify tax system, facilitate the confirmation of tax base and reduce the 
possibility of tax evasion, while maintaining the tax neutrality and promoting savings 
and investment and long-run economic development. 
In this dissertation, we first introduce the definition of CFT and CCFT’s modern 
classification and characteristics. Then we summarize the related study of CFT, such 
as its origin and development, its economic efficiency and management complexity. 
Especially, we analyze the efficiency of the CCFT and its management complexity, 
with main focuses on the hybrid RF base tax under CCFT.  In order to further our 
understanding of CFT, we introduce the implementation in other countries and the 
proposals of CFT in the United States. Finally we review the current world's CIT 
reforms and enforcement of China’s new CIT, to explore the enlightenment of CFT 
especially CCFT for China's further tax reform.  
At present, China's economic circle are not familiar with CFT. Because CFT is not 
perfect in itself, different forms of CFT have different problems in both theory and 
practice. Also China has just carried out CIT reform. So CFT theory is unlikely to 
have a significant impact on the further reform of CIT in China at present. Therefore 
the purposes of this paper are to introduce current research on CFT, point out its 
comparative advantages and related problems, conclude the enlightenment of CFT for 
China’s further CIT reform. 
 
















第 1 章 导言 ............................................. 1 




1.2 本文的研究方法和主要内容 ................................... 6 
1.3 本文可能的创新点与不足之处 ................................. 7 
1.3.1 可能的创新点 ...........................................7 
1.3.2 不足之处 ...............................................7 
第 2 章 现金流量税的文献概述 .............................. 8 




2.2 公司现金流量税的经济效率 .................................. 12 
2.2.1 对公司投资决策的影响..................................12 
2.2.2 对国际资本流动的影响..................................13 
2.3 公司现金流量税的管理和服从成本 ............................ 14 
2.4 现有文献评述............................................... 15 
第 3 章 公司现金流量税的效应分析 ......................... 16 
3.1 基于效率视角的效应分析 .................................... 16 
3.1.1 传统公司所得税........................................17 
3.1.2 R base 税制 ...........................................18 
3.1.3 RF base 税制 ..........................................20 















3.3 混合 RF 税制本质........................................... 24 
第 4 章 现金流量税在世界各国的实践情况 ................... 26 
4.1 印度、斯里兰卡的支出税 .................................... 26 
4.2 美国税制改革方案 .......................................... 27 
4.2.1 统一税 ................................................28 
4.2.2 储蓄无限减免税........................................29 
4.2.3 国家零售税............................................30 
4.3 爱沙尼亚的公司所得税改革................................... 31 




第 5 章 现金流量税对我国所得税改革的启示 ................. 36 
5.1 国际现金流量税改革趋势 .................................... 36 
5.1.1 改革的价值取向........................................36 
5.1.2 改革的具体措施 ........................................37 
5.1.3 现行公司所得税税制弊端................................39 
5.2 我国新公司所得税法 ........................................ 40 
5.2.1 新法变动情况..........................................41 
5.2.2 新法税制竞争力........................................42 
5.3 指导我国公司所得税进一步改革 .............................. 45 
5.3.1 短期对策..............................................45 
5.3.2 长期对策..............................................46 


















Chapter 1 Introduction.............................................................................1 
1.1 The definition of related concepts..................................................................1 
1.1.1 The concepts and basic form of cash-flow tax........................................1 
1.1.2 The characteristics of corporation cash-flow tax ....................................2 
1.1.3 The modern classification of corporation cash-flow tax .......................4 
1.2 The research methods and the main contents of this paper........................6 
1.4 The possible innovation and drawbacks of this paper ................................7 
Chapter 2 Literature Review of cash-flow tax .......................................8 
2.1 The origin and development of cash-flow tax...............................................8 
2.1.1 Tax on personal consumption .................................................................8 
2.1.2 To promote savings and investment........................................................9 
2.1.3 To promote the long-term economic growth.........................................10 
2.2 The economic efficiency of corporation cash-flow tax...............................12 
2.2.1 The impact on company's investment decision-making .......................12 
2.2.2 The impact on the international capital flows.......................................13 
2.3 The cost and management complexity of corporation cash-flow tax .......14 
2.4 Review of the existing literature ..................................................................15 
Chapter 3 The effects of corporation cash-flow tax ............................16 
3.1 The analysis of effect on the prospect of efficiency ....................................16 
3.1.1 The traditional corporation cash-flow tax.............................................17 
3.1.2 R base tax..............................................................................................18 
3.1.3 RF base tax............................................................................................20 
3.2 The analysis of effect on the prospect of tax management ........................21 
3.2.1 The real transactions and financial transactions ...................................21 
3.2.2 The principles of origin and destination ...............................................22 













Chapter 4 The implementation of cash-flow tax in other countries ..26 
4.1 The expenditures tax in India and Sri Lanka.............................................26 
4.2 The tax reform proposals in the United States ...........................................27 
4.2.1 The flat-tax............................................................................................28 
4.2.2 The USA tax..........................................................................................29 
4.2.3 The state Sales Tax................................................................................30 
4.3 The corporation income tax reform in Estonia ..........................................31 
4.4 The possibly existed problems of cash-flow tax..........................................32 
4.4.1 The tax transition period .......................................................................32 
4.4.2 The general problems of cash-flow tax.................................................33 
4.4.3 The practise in developing countries ....................................................35 
Chapter 5 The enlightenment of cash-flow tax for China’s further tax 
reform.......................................................................................................36 
5.1 The international trend of cash-flow tax reform........................................36 
5.1.1 The value orientation ..........................................................................36 
5.1.2 The specific measures ...........................................................................37 
5.1.3 The drawbacks of the existing corporation income tax ........................39 
5.2 China’s new corporation income tax...........................................................40 
5.2.1 The changes of the new tax system.......................................................41 
5.2.2 The tax competitiveness of the new tax system....................................42 
5.3 To steer futher reform of China’s corporation income tax .......................44 
5.3.1 Short-term Countermeasures ................................................................45 
















第 1章 导言 
1 
 








的不同 CFT 有 3 种基本形式
①
：一是个人现金流量税(Personal Cash-Flow Tax)，
也称支出税，二是 corporation cash-flow tax（corporation cash-flow tax,
以下简称 CCFT）, 三是双重现金流量税(Two-Tied Cash-Flow Tax) 即支出税与
CCFT 的组合体。不管 CFT 采取哪一种形式，由于其在性质上属于消费税，都可
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① King, Mervyn .A., The Cash Flow Corporate Income Tax, NBER Work-ing Paper No. 1993 (Cambridge, Mass.: 


























二是 RF-Based CCFT，即在 R-Based 基础上同时包括非股权财务交易—借贷
差额。利息支出以及债务的偿还可在税前扣除，同样借款额和利息收入也必须征
税。其计算公式为 RF base= (销售收入 + 借入资金 + 利息收入) - (购买支出 
+ 利息支出 + 偿还的债务)； 
三是S-Based CCFT，对公司到股东的净现金流征税。计算公式为S base = (公
司支付的股息 + 公司购买股票支出 – 公司发行新股收入)。其中S base在概念
上等于RF base减去CCFT，即RF = S + CCFT。由于对资金来源和去向征税，RF-based
是含税的，而S-based 的税率是不含税的—甚至可能达到100%。因此CFT在独立
概念上其实只有两个类型，即R base和RF base或 S base（虽然三种分类的在行
政管理上有很大的不同）。 
米德委员会更偏好 S base 因为其行政管理上将更为便利， Keen and King 
(2002)强调了 S base 下税基的计算简单的事实，因为它是建立在账面价值基础
上的。他们更进一步讨论了实际利息费用的扣除并不会扭曲公司的决策因为债务
被竞争性供应的，在这种情况下，对股东的资本收入及征税都是中性的。这点由








                                                        
① Meade, James E., The Structure and Reform of Direct Taxation (Boston: Allen and Unwin, 1978).  
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情况下，才能保持税制中性，不扭曲股东的违约决策。 
McLure (1991) 和 McLure 与他人 (1990)赞成 R-based CCFT，因为只有 R 
base 才能真正公平对待资本和负债，且不包括财务交易使得 R-based 更易管理。
新西兰在2002年由 Peter Wilson的一份税制改革方案中，建议对小企业实行“改













对 R base 下产生的问题也做了一个很好的总结，Mintz 报告站在政府角度，主
要从与现行税制兼容，国家税收协调以及税制过度等问题来讨论实行 R base 可
能存在的一些主要问题，并认为该问题如此突出以致无法在目前条件性实行 R 
base 税制。 
RF base 由于概念上更接近目前的税基计算因此更多地被讨论以作为 CIT 的





更是在其文章中详细比较了各种 CFT 制在征收上的管理问题。 后也是得出执行
一个混合的 RF base 的税制，其实也是在目前 CIT 基础上改进 RF base，以减少
税制根本性改革所出现的一系列问题。 
 
                                                        



























指导 CIT 的改革。由于目前没有哪个国家真正意义上实行过 CFT，因此本文重点
探讨了 CFT 的经济效率以及征管复杂性问题，并提出混合 RF base 税制以实现












行分析，并重点介绍混合 RF base 的税制，指出其相比其他税制的优势所在。 
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第 5章介绍国际的所得税改革趋势，并评价我国新 CIT 法的具体情况，在前











行经验基础上下，力求以小见大，从 CFT 的理论基础这一点切入，深入探讨 CFT
相对目前 CIT 的优势、CFT 对公平与效率的促进、所得税的未来发展趋势，并为
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